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,QJHQHUDOSRZHUHGWZRZKHHOHUVPRWRUF\FOHFRQWULEXWHWRWKHKLJKHVWQXPEHURIURDGGHDWKVLQ0DOD\VLDDV
IRU\HDU7KH\DFFRXQWHGIRURIWKHURDGGHDWKVIROORZHGE\FDURFFXSDQWVZLWK3HGHVWULDQVDFFRXQWHG
IRURIDOOIDWDOLWLHV2YHUWKHSDVWQLQH\HDUVWKHIDWDOLWLHVDPRQJPRWRUF\FOLVWVDQGFDURFFXSDQWV
UHVSHFWLYHO\LQFUHDVHGE\DQG
(YHQ WKRXJK PRWRUF\FOH FRQWULEXWHV WKH KLJKHVW URDG GHDWK LQ 0DOD\VLD ,W LV DJUHHG WKDW VWHHSLQJ JURZ RI
PRWRUF\FOHLVXVDJHGXHWRUHODWLYHORZSXUFKDVHFRVWDQGORZIXHOFRQVXPSWLRQ,00$+HQFHLPSURYHPHQW
RIVDIHW\IHDWXUHVLQPRWRUF\FOHZRXOGKDYHEHHQFKDOOHQJLQJ,00$PHQWLRQHGWKDWWKHVDIHW\LPSURYHPHQW
RIPRWRUF\FOHPXVWFRQVLGHUQRWRQO\RQULGHUEXWWKHLQWHUDFWLRQVZLWKRWKHUURDGXVHUVHQYLURQPHQWFXOWXUDODQG
SROLWLFDOGLPHQVLRQVWKDWVKDSHDQGVXSHUYLVHWKHXVDJHRILW
&DURQ WKHRWKHUKDQGVKDYHPRUHIOH[LELOLW\ WR LPSURYHLWVVDIHW\DQGSHUVHYHUDQFH9ROYRKDVDQQRXQFHG LWV
YLVLRQIRUZKHUHQRRQHZLOOEHNLOOHGRUFULWLFDOO\LQMXUHGLQDQHZ9ROYRFDU92/927KDWVKRZVKRZ
WHFKQRORJ\ KDV DGYDQFHG DQG UHDG\ IRU IXWXUH EXW WKH SUREOHP OLHV RQ WKH UHDGLQHVV RI FRQVXPHU DFFHSWDQFH
7KHUHIRUHWKHVWXG\LVLPSRUWDQWWRXQGHUVWDQGWKHFXVWRPHUEHKDYLRXULQUHJDUGVWRWKHLUSXUFKDVHLQWHQWLRQRIVDIH
FDU1HYHUWKHOHVVLWLVWKHUROHRISROLF\PDNHUDQGSURGXFWSODQQHUWRRIIHUFRQVXPHUQRWRQO\VDIHFDUEXWDIIRUGDEOH

5HVHDUFK3UREOHP

%HKDYLRURIFRQVXPHUVWRZDUGVFDUVDIHW\KDVEHHQH[SORUHGLQOLPLWHGPDQQHU'XNLFet al,WLVIRXQGWKDW
SXUFKDVLQJGHFLVLRQEDVHGRQVDIHW\IHDWXUHVLVQRWVROHGHFLVLRQRIWKHFRQVXPHUEXWLVLQIOXHQFHGE\VRFLDOJURXSV
DQGVLWXDWLRQDOIDFWRUV,WLVLPSRUWDQWDQGPRWLYDWLQJWRNQRZWKHFDU
VGLIIHUHQWLDOWKHH[FOXVLYHRSWLRQDOWKHFXUUHQW
GHVLJQWKHGHWDLOVRIWKHODWHVWPRGHORIDQHZFDUZKHHOPRGHOWKHYLHZRI\RXQJSHRSOHLQJHQHUDOUHIHUHQFHVWR
WKHSRVVHVVLRQRIWKHVDPHPRGHODPRQJVHYHUDORWKHUIDFWRUV%D]HUPDQ
,Q0DOD\VLDFDUVDIHW\OHYHOKDVEHHQHOHYDWHGWKURXJKUHJXODWLRQDQGFRQVXPHUEDVHGDSSURDFK&XVWRPHUKDV
PDQ\FKRLFHVRIFDUVEXWWKH\PXVWEHHQFRXUDJHGFRQVXPHUWREX\VDIHUFDUV7KH\DUHPDQ\IDFWRUVFRQWULEXWLQJWR
FRQVXPHU¶V SXUFKDVLQJ GHFLVLRQV RI VSHFLILF FDUV $PRQJ WKRVH DUH SULFH EUDQG VDIHW\ DVSHFWV IXHO HFRQRP\
PDLQWHQDQFHUHOLDELOLW\LQWHULRUDQGOXJJDJHVSDFHSHUIRUPDQFHUHVDOHYDOXHDQGYHKLFOHVL]H.RSSHOet al.
,WLVXQGHUVWRRGWKDWFRQVXPHU¶VQHHGIRUVDIHUYHKLFOHLVSURPLVLQJLQ0DOD\VLD.KDLULOet al.+HQFHWKHDXWKRU
ZDQWHGWRLQYHVWLJDWHKRZFRQVXPHUVGHFLGHGLQWHQGHGZKLFKVDIHFDUWRSXUFKDVHDQGZKDWIDFWRUVLQIOXHQFHGWKLV
SXUFKDVHGHFLVLRQSURFHVV
&RQVXPHUSOD\LQJDPDMRUUROHIRUWKHVXUYLYDODQGJURZWKRIDEXVLQHVV,QUHDOLW\FRQVXPHUPD\EHDIIHFWHGE\
PLVOHDGLQJDGYHUWLVHPHQWLHVDIHW\OHYHORIYHKLFOHDQGDOVRGHILFLHQWVHUYLFHV&RQVXPHULVPFDQEHGHILQHGE\D
PRYHPHQWRUJDQL]HGE\ERWKFRQVXPHUDQGJRYHUQPHQWWRHQKDQFHWKHULJKWVRIEX\HUVDQGVHOOHUV,Q0DOD\VLDWKH
DXWRPRWLYH FRQVXPHULVP DUH EDVHG RQ WKUHH PDLQ DVSHFWV SROLF\PDNLQJ JRYHUQPHQW SURGXFW SODQQLQJ FDU
PDQXIDFWXUHU DQG SXUFKDVLQJ SRZHU FRQVXPHU +HQFH WKH VWXG\ LV WR LQFUHDVH WKH XQGHUVWDQGLQJ DXWRPRWLYH
FRQVXPHULVPEDVHGRQSUHYDLOLQJ HFRV\VWHPRQDERYH WKUHH DVSHFWV LQ WKH DUHDRI FRQVXPHUEHKDYLRXUXVLQJ WKH
7KHRU\RI3ODQQHG%HKDYLRU

,QRUGHUWRDFKLHYHWKLVDLPWKHREMHFWLYHVRIVWXG\DUH

• 7RHYDOXDWHWKHJRYHUQPHQW¶VOHJLVODWLYHDQGSROLF\IUDPHZRUNRQDXWRPRWLYHHFRV\VWHPZLWKUHVSHFWWRFDU
VDIHW\LPSURYHPHQWLQWKHFRXQWU\
• 7R HYDOXDWH WKH FDU PDQXIDFWXUHUV¶ SURGXFW SODQQLQJ SURFHVV DQG WKHLU FRQVLGHUDWLRQ RQ VDIHU FDU IRU
FRQVXPHUV
• 7RHYDOXDWHWKHFRQVXPHUV¶EHKDYLRXUWRZDUGVVDIHUFDUSXUFKDVLQJLQWHQWLRQVDQGLWVDVVRFLDWHGIDFWRUV
• 7RH[DPLQHWKHJDSVLQWKHHQWLUHDXWRPRWLYHHFRV\VWHPSHUVSHFWLYHWRDFKLHYHWKHFRXQWU\¶VJRDOIRUFDU
VDIHW\

5HVHDUFK4XHVWLRQV

,QRUGHUWRDGGUHVVUHVHDUFKSUREOHPDVDERYHUHVHDUFKTXHVWLRQVKDVEHHQGHVLJQHGDVIROORZ
• :KDWDUHWKHIDFWRUVIRUSROLF\PDNHUWRFRQVLGHUWRZDUGVFDUVDIHW\"
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• :KDWDUHWKHIDFWRUVGHWHUPLQHFRQVXPHUEHKDYLRUWRZDUGVFDUVDIHW\"
• :KDWDUHWKHIDFWRUVIRUSURGXFWSODQQHUWRFRQVLGHUWRZDUGVFDUVDIHW\"
• +RZWKHFRQVXPHUVSHUFHLYHVDIHW\IHDWXUHVLQDFDU"
• :KDWDUHWKHHIIHFWVRISHUFHLYHGVDIHW\RQSXUFKDVHLQWHQWLRQ"
/LWHUDWXUH5HYLHZ
4.1 Car Safety 

,QURDGVDIHW\YLHZSRLQWHYHU\PHDVXUHDQGFRXQWHUPHDVXUHPXVWEHWUHDWHGHTXDOO\DVLPSRUWDQWWKRXJKLQUHDOLW\
LWPD\QRWEHWUXHHYHQE\SUHVHQWLQJWKHVWDWLVWLFDOHYLGHQFH6LQFHKXPDQIDFWRUVDUHUDWKHUFRPSOLFDWHGWREHVROYHG
LQDQREMHFWLYHPDQQHUHJLQDWWLWXGHFKDQJHWKHVROXWLRQWRUDLVHWKHEDURI³PLQLPXP´VDIHW\VWDQGDUGRIFDUVFDQ
EHDFKLHYHGWKURXJKWKH97$SURFHVVDQGDOVRWKH1HZ&DU$VVHVVPHQW3URJUDP1&$36LQFHWKHSUHYLRXVHIIRUWV
PRVWO\ IRFXVLQJ RQ HVWDEOLVKLQJ DQG VWUHQJWKHQLQJ WKH FDU LQGXVWU\ LQ WKH FRXQWU\ WKH LPSURYHG 97$ DQG WKH
LQWURGXFWLRQRI1&$3DUHSHUKDSVWKHQHZSDUDGLJPLQWKHFRXQWU\¶VDXWRPRWLYHOD\RXW%RWK97$DQG1&$3FDQ
EHWKHFDWDO\VWWRUDLVHWKH³PLQLPXP´EHLQJVHWLQWKHFRXQWU\LQZKLFK-REet alSODLQO\GHVFULEHGDV³DSROLWLFDOO\
DFFHSWDEOH´VLWXDWLRQLIWKHVWDWXVTXRUHPDLQVGLVDGYDQWDJHRXVWRWKHURDGXVHUV0RRUHQet al.
,QYHKLFOHVDIHW\SHUVHWKHSURGXFWTXDOLW\DQGVDIHW\SHUIRUPDQFHLVFRQWUROOHGXQGHUWKHFRXQWU\¶VOHJLVODWLRQ
QDPHO\ WKH9HKLFOH 7\SH$SSURYDO 97$ H[HUFLVHV ,Q JHQHUDO WKH OHYHO RI SHUIRUPDQFH DQG ³URDGZRUWKLQHVV´
UHTXLUHPHQWVEHLQJVHWLQWKHPDQGDWRU\FRPSOLDQFHOLVWLQWKH97$PXVWEHPHWE\WKHUHODWHGSDUWLHVDSSOLFDQWV
2(0VGRPHVWLFEUDQGRZQHUVRUWUDGHUVEHIRUHWKHSURGXFWFDQEHPDUNHWHGLQWKHFRXQWU\97$SURFHVVLQ0DOD\VLD
LVSHUIRUPHGE\WKH5RDG7UDQVSRUW'HSDUWPHQW57'DQDJHQF\XQGHUWKH0LQLVWU\RI7UDQVSRUW0275RDG
7UDQVSRUW'HSDUWPHQW97$LQ0DOD\VLDLVLQWKHXSJUDGLQJSURFHVVWKURXJKWKHLPSOHPHQWDWLRQRIWKH8QLWHG
1DWLRQV5HJXODWLRQV¶815HJXODWLRQVVWDQGDUGSUHYLRXVO\NQRZQDV81(&(5HJXODWLRQV7KLVLVDQLPSRUWDQW
PLOHVWRQHVLQFHWKHLQFOXVLRQRI0DOD\VLDLQWKH:RUOG)RUXPIRU+DUPRQL]DWLRQRI9HKLFOH5HJXODWLRQV:3RQ
WKRI$SULO$TEDO+DIHH]et al
7KHPDLQSXUSRVHRIWKH1HZ&DU$VVHVVPHQW3URJUDP1&$3DQGRWKHUDXWRPRELOHVDIHW\UDWLQJSURJUDPLVWR
VHW DQRWKHU VWDQGDUG DERYH97$ WR HQVXUH WKDW VDIHW\ DORQH LV QRW EHLQJ FRPSURPLVHG E\ WKH2(0V$ QRWDEOH
HYLGHQFHRIVXFKFODLPFDQEHVHHQIRUDFHUWDLQFDUPRGHOWKDWLVVXSSRVHGWREHWKHVRFDOOHG³JOREDOFDU´KDVGLIIHUHQW
ERG\VWUHQJWKEHWZHHQWZRPDUNHWRULJLQVLHVFRUHGH[FHOOHQWUDWLQJLQGHYHORSHGFRXQWU\¶VPDUNHWEXWKDGDSRRU
UHVXOWLQRWKHUPDUNHW*20HJLQWKHFDVHRI6RXWK$PHULFDQFDUVDVDVVHVVHGE\/DWLQ1&$3)R[1HZV/DWLQR
DQGDOVRIURP,QGLDQPDUNHWDVWHVWHGE\WKH*OREDO1&$3*OREDO1&$3
1&$3WRDFHUWDLQH[WHQWLVIDLUO\UREXVWWRWKH2(0VWKRXJKLWLVQRWHPEHGGHGLQWKHOHJLVODWLRQIUDPHZRUNVRPH
1&$3SURJUDPVDUHPDQGDWRU\7KHUHVXOWVRIFUDVKWHVWDQGFHUWDLQHYDOXDWLRQVZLOOEHPDGHSXEOLFWKURXJKYDULRXV
PHGLXPRISXEOLFDWLRQVZKLFKPD\QRWLQWKHIDYRURIWKHPDNHUV¶LHEDGSXEOLFLW\DQGGHWHUULQJWKHSRWHQWLDOEX\HUV
)XUWKHUPRUHWKHUHTXLUHPHQWVDUHUHJXODUO\UHYLVHGDQGWKXVUDLVLQJWKHPLQLPXPEDUDVFRPSDUHGWR97$2(0V
DUHQRUPDOO\EHLQJLQIRUPHGZLWKWKHURDGPDSWRPHHWWKHODWHVWDVVHVVPHQWVFKHPHWHFKQRORJLHVDYDLODEOHLQWKH
PDUNHWRULQWKHSLSHOLQHWKDWFDQEHQHILWWKHURDGXVHUVLQERWKDFWLYHDQGSDVVLYHVDIHW\$TEDO+DIHH]et al
=XOKDLGLet al

4.2 Automotive Consumerism 
7KHSK\VLFDODFWLYLW\PHQWDODQGHPRWLRQDODVVRFLDWLRQVRIWKHSHRSOHZKHQWKH\VHOHFWSXUFKDVHDQGXVHWKHJRRGV
WKDWVDWLVI\WKHLUQHHGVLVGHILQHGDVFRQVXPHUEHKDYLRU7KHFRQFHSWRIFRQVXPHUEHKDYLRUPHDQVWKDW³LQWHUQDORU
H[WHUQDODFWLYLW\RIWKHLQGLYLGXDORUJURXSRILQGLYLGXDOVDLPHGDWVDWLVI\LQJWKHLUQHHGVWKURXJKWKHDFTXLVLWLRQRI
JRRGVRUVHUYLFHV $UPVWURQJDQG.RWOHU VSHDNLQJRIGLUHFWHGEHKDYLRUVSHFLILFDOO\ WR WKHVDWLVIDFWLRQRI
QHHGVWKURXJKWKHXVHRIJRRGVRUVHUYLFHVRUH[WHUQDODFWLYLWLHVVHDUFKIRUDSURGXFWSK\VLFDOSXUFKDVHDQGWUDQVSRUW
WKHUHRI DQG LQWHUQDO DFWLYLWLHV WKH GHVLUH IRU D SURGXFW EUDQG OR\DOW\ SV\FKRORJLFDO LQIOXHQFH SURGXFHG E\
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DGYHUWLVLQJ$XVWLQDQG'LQDQ7KHFRQVXPHUEHKDYLRUPD\GHSHQGWRDJUHDWHURUOHVVHUH[WHQWDJURXSRI
YDULDEOHV H[WHUQDO QDWXUH D UHVHDUFKHU VFKRODU RU SUDJPDWLFPDUNHWLQJ FDQQRW KHOS EXW VHH LI OLNH WR H[WHQG WKH
SXUFKDVHDQGFRQVXPSWLRQRIDQ\JRRGRUVHUYLFH$]PDQ&RQVXPHUEHKDYLRULVWKHVHWRIDFWLYLWLHVUHODWHG
ZLWKWKHDFTXLVLWLRQXVDJHDQGGLVSRVDORIJRRGVDQGVHUYLFHVDFFRUGLQJWRWKHQHHGVRIWKHFXVWRPHU7KHVHDFWLYLWLHV
LQFOXGHDVHULHVRITXHVWLRQVDQGGHFLVLRQVWKDWDUHPDGHSUHDQGSRVWSXUFKDVH
&RQFHSWXDO)UDPHZRUN
6HYHUDOPRGHOVRIFRQVXPHUEHKDYLRXUKDYHEHHQGHYHORSHGDQGVWXGLHGLQRUGHUWRDVVLVWLQXQGHUVWDQGLQJEX\LQJ
EHKDYLRXURIFRQVXPHUV0DQ\RIWKHVHPRGHOVKDYHEHHQUHYLVHGDQGFKDOOHQJHGDVQHZUHVHDUFKLVFRQGXFWHGDQG
QHZ WKHRULHV DUH GHYHORSHG:KLOH PDQ\ VWXGLHV KDYH EHHQ FRQGXFWHG H[SODLQLQJ WKHRULHV RQ FRQVXPHU EX\LQJ
EHKDYLRXU FXUUHQW UHVHDUFK FRQVLGHULQJ FRQVXPHU EHKDYLRXU IRUSXUFKDVLQJ D VDIHU FDUV LV ODFNLQJ7KH OLWHUDWXUH
UHYLHZ ZLOO KHOS WR V\QWKHVLV WKH IRXQGDWLRQ RI FRQFHSWXDO IUDPHZRUN ZKLFK DEOH WR GHVFULEH WKH DXWRPRWLYH
FRQVXPHULVPWRZDUGVFDUVDIHW\LQ0DOD\VLDEDVHGRQWKHSROLF\PDNLQJSURGXFWSODQQLQJDQGSXUFKDVLQJSRZHU
7ZR PDMRU PRGHOV FDQ EH UHFRJQL]HG LQ FRJQLWLYH DSSURDFK RI KXPDQ EHKDYLRXU QDPHO\ $QDO\WLFDO DQG
3UHVFULSWLYH0RGHOV$QDO\WLFDOPRGHOSURYLGHDIUDPHZRUNRI WKHNH\HOHPHQWV WKDWDUHFRQYH\HG WRH[SODLQ WKH
EHKDYLRXUFXVWRPHU.DVVDUMLDQUHIHUUHGDQGODEHOOHGWKLVW\SHRIPRGHODV³JUDQGPRGHO´7KHQRUPILYHVWHS
FODVVLILFDWLRQ IURPRXWOLQLQJSUREOHP UHFRJQLWLRQ LQIRUPDWLRQ VHDUFK DOWHUQDWLYH HYDOXDWLRQ FKRLFH DQGRXWFRPH
HYDOXDWLRQZLOOEHIROORZHGDVWKHPDLQVWDJHV(UDVPXVDQG%RVKRIIH[DPSOHRIZLGHO\UHIHUUHGDQDO\WLFDO
PRGHOLV7KHRU\RI%X\HU%HKDYLRXU+RZDUGDQG6KHWKDQG&RQVXPHU'HFLVLRQ0RGHO%ODFNZHOO
&RQWUD WR DQDO\WLFDO PRGHO SUHVFULSWLYH PRGHO RIIHU VWUXFWXUHG JXLGHOLQH DQG IUDPHZRUNV WR RUJDQL]H KRZ
FRQVXPHUEHKDYH0RLWDO7KHXVHIXOQHVVRIWKLVPRGHOLVWKDWLWZLOODEOHWRPHDVXUHZKDWPRWLYDWLRQVVKRXOG
EHDGMXVWHGWRHQWLFHDFHUWDLQFRQVXPHUUHVSRQVH$VVXFKWKHPRVWZLGHO\UHIHUUHGPRGHOVIRUSUHVFULSWLYHW\SHLV
7KHRU\ RI 5HDVRQHG$FWLRQ )LVKEHLQ DQG$]MHQ  DQG EDVLF WKHRU\ RI WKLV GLVVHUWDWLRQ 7KHRU\ RI 3ODQQHG
%HKDYLRXU$]MHQ7KHRU\RI3ODQQHG%HKDYLRXU73%LVWKHH[WHQVLRQRI7KHRU\RI5HDVRQHG$FWLRQ75$








)LJ7KHRU\RI3ODQQHG%HKDYLRXU73%

7KHRUHWLFDO0RGHO
7KHDLPRIWKLVVWXG\LVWRHYDOXDWHWKHJRYHUQPHQWSROLF\FDUPDQXIDFWXUHUV¶SURGXFWSODQQLQJDQGDXWRPRWLYH
FRQVXPHUEHKDYLRUWRZDUGVVDIHUFDUSXUFKDVLQJLQWHQWLRQ7KLVZLOOEHGRQHWKURXJKTXHVWLRQQDLUHIURPDXWRPRWLYH
FRQVXPHUSDUWLFLSDQWV7KHIRFXVZLOOEHRQO\RQVDIHUFDUSXUFKDVLQJLQWHQWLRQ,Q0DOD\VLDFRQWH[WVDIHUFDUUHIHUV
WRFDUWKDWKDYHEHHQDVVHVVHGE\$6($11&$3ZKLFKVFRULQJRIPLQLPXPVWDU:KLOHVDIHFDUPLJKWUHIHUWRFDU
UHJLVWHUHGRQWKHURDGDIWHUVXFFHVVIXOO\FRPSOHWLQJYHKLFOHW\SHDSSURYDOSURFHVVE\5RDG7UDQVSRUW'HSDUWPHQW
%HKDYLRXUDO
%HOLHI
1RUPDWLYH
%HOLHI
&RQWURO
%HOLHI
$WWLWXGHVWRZDUGV
EHKDYLRXU
6XEMHFWLYH1RUPV
3HUFHLYHG
%HKDYLRXU&RQWURO
%HKDYLRXU,QWHQWLRQ %HKDYLRXU
$FWXDO%HKDYLRXU
&RQWURO
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$FFRUGLQJWR$ODQWKURXJKKLVVWXG\ZKLFKZDVFRQGXFWHGDOPRVW\HDUVDJRZKHQYHKLFOHVDIHW\FRQFHSW
HPHUJHGHFRQRPLVWKDVEHHQQHJOHFWHGWKHFRQFHSWZKHQLWZDVILUVWLQWURGXFH$FFRUGLQJWRWKHVWXG\WKHPDUNHW
KDVQRWSURPRWHGYHKLFOHVDIHW\GHVLJQVFKDQJHVSULPDULO\EHFDXVHWKHPDQXIDFWXUHUVKDYHQRWEHOLHYHGVXFKFKDQJHV
WREHSURILWDEOHIRUWKHPVHOYHVDQGEHFDXVHWKHJHQHUDOSXEOLFKDVQRWVKRZQVXIILFLHQWLQWHUHVWLQVDIHW\IHDWXUHVWR
PDNHLWSURILWDEOHIRUWKHPDQXIDFWXUHUVWRDWWHPSWWRVDWLVI\WKHGHPDQGV
2QWKHRWKHUKDQGVZHOOSXEOLFL]HGVDIHW\UDWLQJVFDQWUDQVODWHGLUHFWO\LQWRFKDQJHVLQFRQVXPHUYHKLFOHVSXUFKDVHV
&LFFKLQR7KHVHILQGLQJVDUHFRQVLVWHQWZLWKSULRUUHVHDUFKVKRZLQJWKDWFRQVXPHUVYDOXHVDIHW\ZKHQFKRRVLQJ
YHKLFOHV.DXOet alDQGGHPRQVWUDWHWKDWWKLVSUHIHUHQFHIRUVDIHW\H[WHQGVWRVDOHVRIVSHFLILFYHKLFOHPRGHOV
VDIHW\KDGUHFHLYHGUHFHQWPHGLDDWWHQWLRQ.RSSHOet al.
7RGDWHZLWKWKHEHVWNQRZOHGJHRIDXWKRUWKHUHLVQRUHVHDUFKKDVEHHQFRQGXFWHGLQWKHDUHDRIFDUVDIHW\ZLWK
DSSO\LQJ7KHRU\RI3ODQQHG%HKDYLRU0RVWRIWKHVWXG\FRQGXFWHGIRFXVRQZLOOLQJQHVVWRSD\IRUVDIHW\HTXLSPHQW
ZKLFKREMHFWLYHO\ORRNLQJLQWRSURGXFWQRWWKHSXUFKDVLQJEHKDYLRU7RWKHEHVWRIDXWKRUNQRZOHGJHWKLVUHVHDUFK
JRLQJWREHWKHILUVWVWXG\WREHFRQGXFWHGLQWKLVPDQQHU+HQFHPDVVLYHOLWHUDWXUHUHYLHZKDVEHHQGRQHRQVLPLODU
SUDFWLFDOLW\RI73%RQRWKHUSURGXFWV
$FFRUGLQJ WR WKH73% FRQVXPHU EHKDYLRXU FDQ EH SUHGLFWHG E\ WKH VWDWHG EHKDYLRUDO LQWHQWLRQZKLFK LWVHOI LV
GHWHUPLQHG E\ WKUHH GLVWLQFWLYH FRQVWUXFWV FRJQLWLYH DWWLWXGHV ZKLFK HYDOXDWH WKH RXWFRPH RI WKH EHKDYLRXU RQ
SRVLWLYHQHJDWLYHVFDOHVXEMHFWLYHQRUPVZKLFKGHVFULEHWKHH[SHFWHGHYDOXDWLRQRQWKHEHKDYLRXUE\UHOHYDQWRWKHUV
DQGSHUFHLYHGEHKDYLRUDOFRQWUROZKLFKGHQRWHVKRZPXFKLQIOXHQFHDSHUVRQIHHOV WRSRVVHVVZLWKUHVSHFW WR WKH
H[HUWLRQRIWKHEHKDYLRXU$]MHQ$]MHQ	)LVKEHLQ$FFRUGLQJWR.KDLULO$QZDUet al.PDMRU
VRXUFHRIUHIHUHQFHIRUFDUFRQVXPHULVFDUGHDOHUVIULHQGVDQGIDPLO\ZKLFKGRPLQDWHVDOPRVWRIWRWDOVRXUFH
+HQFHWKHVXEMHFWLYHQRUPVFRQVWUXFWEHFRPHDQHVVHQWLDOFRQVWUXFWWREHH[SORUHGLQWKHVWXG\
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

)LJ5HVHDUFK)UDPHZRUNIRUWKHVWXG\
6WXG\,PSOLFDWLRQWR$XWRPRWLYH(FRV\VWHPSHUVSHFWLYH
,Q0DOD\VLDWKHDXWRPRWLYHLQGXVWU\LVVDLGWREHDVRQHRIWKHPRVWSURPLQHQWDQGLPSRUWDQWLQGXVWU\LQWKHVHFWRU
RIPDQXIDFWXULQJ:KLOHFRPSDULQJZLWKRWKHULQGXVWULHVRI0DOD\VLDUHODWHGWRPDQXIDFWXULQJVLGHWKHLQGXVWU\RI
DXWRPRWLYHKDVEHHQSURYHGWRHOHYDWHWKHSURFHGXUHRILQGXVWULDOL]DWLRQWKDWLWLVVDLGWKDWWKHFRXQWU\RI0DOD\VLD
ZRXOGEHDSURJUHVVLYHDQGGHYHORSHGFRXQWU\E\WKH\HDU1RUOHQet al$GGLQJXSLQ0DOD\VLDZLWK
WKHULVLQJGHPDQGRIYHKLFOHVLQWKHYHKLFOHPDUNHWERWKWKHIRUHLJQDVZHOODVKRPHEUDQGVQHHGWRVWUXJJOHLQRUGHU
WRDFTXLUHWKHFRQFHQWUDWLRQRIWKHFXVWRPHUVWREX\WKHLUYHKLFOHV&RPSHWLWLYHLQIOXHQFHVDQGJURZLQJFRPSOLFDWLRQV
KDYHIRUFHGDXWRPRWLYHLQGXVWULHVWRVHHNIRUDULPDQ\ZKHUHWKH\FDQORFDWHLW$VZLWKWKHHQKDQFHGFXVWRPHULQVLJKW
LQWRWKHILHOGRIFDUVKRSSLQJDQGSXUFKDVLQJDWWLWXGHFDQSURYLGHWKDWSUHFLRXVEHQHILW
,QGHSHQGHQW
9DULDEOHV
'HSHQGHQW
9DULDEOH
$WWLWXGHVWRZDUGV
YHKLFOH6DIHW\
6XEMHFWLYH1RUPV
3HUFHLYHG
%HKDYLRXUDO
&RQWURO
,QWHQWLRQWR
3XUFKDVH6DIHU
&DU
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
7KHUHIRUHLWLVYLWDOWRORFDWHWKHDVSHFWVLQIOXHQFLQJFXVWRPHU¶VSXUFKDVLQJEHKDYLRUWRZDUGVORFDODXWRPRELOHVLQ
0DOD\VLD WRNQRZDERXWFXVWRPHU UHTXLUHPHQWVDQGSUREOHPV WKDWKDYHDQHIIHFWRQ WKHLUEX\LQJ ,Q ODQJXDJHRI
VDIHW\ VDIHW\ KDV EHHQ UHJDUGHG DPRQJ WKH PRVW YLWDO FRQVLGHUDWLRQV E\ WKH FRQVXPHUV UHJDUGLQJ VDIHW\ ZKHQ
SXUFKDVLQJ D XVHG RU D QHZYHKLFOH 7KH VDIHW\ SHUIRUPDQFHV RI WKH YHKLFOH DUH UDWHG SULRU WR EX\LQJ D YHKLFOH
$GGLWLRQDOO\FXVWRPHUVDUHORRNLQJIRUZDUGWRSUHVHQFHRIVDIHW\IDFWRUVZKHQEX\LQJYHKLFOHVDQGWKH\DUHUHDG\WR
SD\ H[WUD WR JHW D YHKLFOH ZLWK PXFK EHWWHU OHYHOV RI VDIHW\ $UYDQLWR\DQQLV DQG .U\VWDOOLV  %HVLGHV WKH
LPSRUWDQFHRIDXWRPRELOHVLQRXUGD\WRGD\OLIHLVLQGLVSHQVDEOHZKLFKLQWXUQEHFRPHWKHVXEMHFWRILQWHUHVWLQPDQ\
LQWHOOHFWXDO VHFWRUV 7XUUHQWLQH DQG .XUDQL  $OWKRXJK FRQVXPHUV PDNH WKHLU RZQ MXGJPHQWV DQG FKRLFH
GHSHQGLQJRQWKHLULQGLYLGXDOQHHGVDQGFKRLFHV,QWKLVUHJDUGZKDWPDWWHUVWRVHOOHUDQGPDNHULVWRVHHNRXWWKH
SUHIHUHQFHDVSHFWVIRUVXFKDVVRUWPHQWPRGHOV
&RQFOXVLRQ
0RVWRIWKHSUHYLRXVVWXGLHVGHDOLQJZLWKFDUVDIHW\DQGSXUFKDVLQJEHKDYLRXUDUHXVLQJ:LOOLQJQHVVWR3D\:73
PRGHOV0DQ\VWXGLHVKDVEHHQFRQGXFWHGLQKHDOWKLVVXHXVLQJ73%7KLVVWXG\KDVEHHQGRQHXVLQJ73%PRGHOV
+HQFHVLQFHVDIHW\DQGKHDOWKHQYLURQPHQWLVLQWHUUHODWHGWKH\DUHSRVVLEOHVLPLODULW\RIWKLVVWXG\FDVHZLWKFDU
VDIHW\8QIRUWXQDWHO\WKHUHLVQRQHSUHYLRXVVWXGLHVUHODWHGWRFDUSXUFKDVLQJKDVDWWHPSWRQXVLQJWKH73%WKHRU\LQ
0DOD\VLDRU UHJLRQDOO\7KLV LV OLNHO\EHFDXVHRINQRZOHGJHRQFDUVDIHW\PDWWHUV LQ0DOD\VLDDUHQRWGHYHORSHG
7KHUHIRUHWKHDXWKRUFRQVLGHUWKDW73%PRGHOZLOOEHXVHIXOWRDQVZHUWKHUHVHDUFKTXHVWLRQ
$FNQRZOHGJHPHQWV
7KLVVWXG\FRXOGQ¶WEHDFFRPSOLVKHGZLWKRXWWKHVXSSRUWIURP0DOD\VLDQ,QVWLWXWHRI5RDG6DIHW\5HVHDUFK0,526
DQG$6($11&$3WHDPPHPEHU
5HIHUHQFHV
$ODQ&9HKLFOH6DIHW\:K\WKHPDUNHWGLGQRWHQFRXUDJHLWDQGKRZLWPLJKWEHPDGHWRVR
6DQWD0RQLFD&$5$1'&RUSRUDWLRQ
$TEDO+DIHH]$=XOKDLGL0-<DKD\D$0RKG6\D]ZDQ6	)D]OL< 0DOD\VLDQ9HKLFOH$VVHVVPHQW3URJUDPPH352721
(;25$±$6WDU039LQ6DIHW\0(5.XDOD/XPSXU0,526
$UPVWURQJ*	.RWOHU30DUNHWLQJ$Q,QWURGXFWLRQWK(GLWLRQ1HZ-HUVH\3HDUVRQ3UHQWLFH+DOO
$UYDQLWR\DQQLV ,6 	 .U\VWDOOLV $  &RQVXPHUV¶ EHOLHIV DWWLWXGHV DQG LQWHQWLRQV WRZDUGV JHQHWLFDOO\ PRGLILHG IRRGV EDVHG RQ WKH
µSHUFHLYHGVDIHW\YVEHQHILWV¶SHUVSHFWLYH,QWHUQDWLRQDO-RXUQDORI)RRG6FLHQFH	7HFKQRORJ\
$XVWLQ'DQG'LQDQ7&OHDULQJWKH$LU7KH&RVWVDQG&RQVHTXHQFHVRI+LJKHU&$)(6WDQGDUGVDQG,QFUHDVHG*DVROLQH7D[HV-RXUQDO
RI(QYLURQPHQWDO(FRQRPLFVDQG0DQDJHPHQW
$]MHQ,)URP,QWHQWLRQWRDFWLRQVDWKHRU\RISODQQHGEHKDYLRU+HLGHOEHUJ6SULQJHU
$]MHQ,7KH7KHRU\RI3ODQQHG%HKDYLRXU2UJDQL]DWLRQDO%HKDYLRXUDQG+XPDQ'HFLVLRQ3URFHVV±
$]PDQ ,  6XUYH\ 0DOD\VLDQ 'ULYHUV 1RZ 0RUH &RQVFLRXV RI )XHO (FRQRP\ >2QOLQH@ $YDLODEOH IURP
ZZZGDLO\PDLOFRPP\LQGH[SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG VXUYH\PDOD\VLDQGULYHUVQRZPRUHFRQVFLRXVRIIXHO
HFRQRP\!>$FFHVVHG0D\@
%D]HUPDQ0+5HIOHFWLRQVDQG5HYLHZV&RQVXPHUUHVHDUFKIRUFRQVXPHUV-RXUQDORI&RQVXPHU5HVHDUFK
%ODFNZHOO5'0LQLDUG3:	(QJHO-)&RQVXPHU%HKDYLRXUWK(GLWLRQ/RQGRQ3UHQWLFH+DOO%RVWRQ0DVVDFKXVHWWV,UZLQ
0F*UDZ+LOO
&LFFKLQR-%&RQVXPHUUHVSRQVHWRYHKLFOHVDIHW\UDWLQJV5HSRUW1R:DUUHQGDOH3$6$(,QWHUQDWLRQDO
'XNLF7+DQVRQ/	)DONPHU7(IIHFWRIGULYHUV
DJHDQGSXVKEXWWRQORFDWLRQVRQYLVXDOWLPHRIIURDGVWHHULQJZKHHOGHYLDWLRQDQG
VDIHW\SHUFHSWLRQ(UJRQRPLFV
(UDVPXV$&	%RVKRII*&RQVXPHUGHFLVLRQPDNLQJPRGHOVZLWKLQWKHGLVFLSOLQHRIFRQVXPHUVFLHQFHDFULWLFDODSSURDFK-RXUQDO
RI)DPLO\(FRORJ\DQG&RQVXPHU6FLHQFHV
)LVKEHLQ0	$]MHQ,%HOLHIDWWLWXGHLQWHQWLRQDQGEHKDYLRU$QLQWURGXFWLRQWRWKHRU\DQGUHVHDUFK5HDGLQJ0$$GGLVLRQ:HVOH\
)R[ 1HZV /DWLQR  &DUV PDQXIDFWXUHG LQ %UD]LO DUH VKLQ\ GHDWK WUDSV >2QOLQH@ $YDLODEOH IURP
ZZZODWLQRIR[QHZVFRPODWLQRQHZVFDUVPDQXIDFWXUHGLQEUD]LODUHVKLQ\GHDWKWUDSV!>$FFHVVHG2FWREHU@
*OREDO1&$3&UDVKWHVWVVKRZ,QGLD¶VFDUVDUHXQVDIH>2QOLQH@$YDLODEOHIURPZZZJOREDOQFDSRUJFUDVKWHVWVVKRZLQGLDVFDUVDUH
XQVDIH!>$FFHVVHG)HEUXDU\@
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+RZDUG-$	6KHWK)7KH7KHRU\RI%X\HU%HKDYLRU/RQGRQ-RKQ:LOH\DQG6RQV,QF
,00$7KH6KDUHG5RDGWR6DIHW\5HSRUWD*OREDO$SSURDFKWR6DIHU0RWRUF\FOLQJ*HQHYD,QWHUQDWLRQDO0RWRUF\FOH0DQXIDFWXUHU
$VVRFLDWLRQ
.DVVDUMLDQ++7KHGHYHORSPHQWRIFRQVXPHUEHKDYLRUWKHRU\$GYDQFHVLQ&RQVXPHU5HVHDUFK,;6DQ)UDQFLVFR$VVRFLDWLRQIRU
&RQVXPHU5HVHDUFK
.DXO96LQJK65DMDJRSDODQ.	&RXU\0&RQVXPHUDWWLWXGHVDQGSHUFHSWLRQVDERXWVDIHW\DQGWKHLUSUHIHUHQFHVDQGZLOOLQJQHVV
WRSD\IRUVDIHW\5HSRUW1R:DUUHQGDOH3$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